
~

c(i~TI%lmjl)H. !'WMmoNlnllE ruw;'fl'-m

~~~
~a

f''''U'''''I¢<;!ii

3»):~

~"I'C

nc
~

<;l!'l::

f.~~

~

~nc

"1''7(;
l'<~
~OO

~I:<r$;;:

",rw
'tr$;.~

iMI{;
t1:!C

A~'l<lV&

NM~

lK«l
Z.*'
~.%

1I.lW
1'tr'3A"I'

A~nl)'&

:.$.~IH:

~

i%..._:~._~_;:_;_.:~;_::':_;:::_,:~'_:'.:~:.:'i:.•,:_~:,:_.j::'::)r:,::i:,::::)::i:.~.:::.c"~::··':~:•.:,j:.,_.~;:~:~...i.!.l:.~,.I.l.•
·)~{:::rrfrrr::::::::::::·:······. ~~~n.n ••••~...-.......- .:..':-~~' :::.::::: :;:;:::::::;:;:;::::.::••••••

<l.OO <l.OO 11.~ 11.* 'Ml:i

AAll'U.u.
QffiAA'flllllE
~

AAUlS~.1.

'mJ;$,

fj.®
~m

{;.OO
~m

t)<?-~A(



I't@tmmt Hl.#Il.B!l~,. '*&
1'1;nt:rIDH; 1t<tt:!nC~~~r~-$$'li<·mw ~rfll;m"tlffil n.lnm~:>!l

Itl£
zli1t;
~j<,rl;:

71(;
;me
1lle

~7{;

3-"tW
"{;"<;

;1:00
tlm

$il-r~

<':Inc
"1'{1;:;

me
li}l;:;

$il-r~

;;:Ene
"1'{~

me
1>~~

fH<ll
Mm
{)-;lll}

~...~(
~,.~-m

fsJJlt<ml.
~l\lIU
jim

..............................•.•.•.•.•••.•.•.•.•.•.•.•.•...........;.;.;.;:

>\ttlllJM
moalIs"tml1E
~~

fslt!l1Mt
ml~t,



~.*>

'.1-.00
~.«>

'.1m-
~:~

A~,,*l1M.

AAliiil'l'
mx

::::::::.::::
..-: ,'.,'.,'.,'
::~::::~:~:r::::::· .:.::::::::

Ml~~

Ol>mMTIlW
{l.~

{}-ro
IK«<
{},oo
<;l,OO

2~ ..-r$

Ml!3l\l1'Il!;¥
l'gJ&7

i>.'OO
1MI'
a*>
IKoo

j&3,*>



........................;,.;.;.;.:..........................•..

U*

?Wt<:!
~nt~

rr(;
:eOO
1«:



~l.l!;

~l>.;m~B

1"* &-lfl 1S'

:Ml',~1

a¢
f};ro
ll',1)l!:
~,&

~lJf.mMt

~fS~

MtllW\t.
alOlm~llllG

~

'fI)%A\;.

EW. ~

we
~~r9

ne
>e<;<$~

1llC

YOTM.

W1<

.~~c

3:1:lt;
no(;
2li<~

t~

'to%At

~n!<

Z!f»'C
:1l~'tC

njz

:!WC
t'.ljz

TOTAl-.

~

3lS~:

-*-ff-C'

-=
iiOO
1ll1::

't-OTAl..

:m!<

n-rt1
"'ftC
";"fC
:!WC
lilt:;

l~'t~l.

~

i$!:C~1l

<l>'t:tC
l'~(l

ZBC
}})~

1l:1fAt



$

{;~lil&~l:'Xml\OO'Wmll' ~mmdlem !'U~~t'!OlIi WiUI

~flfi

*r¢
1H'';1C
'tW
if:OO
ijffi

%'tc
~rr¢

n~.:;

WiC
1~t~

~s'tc

~n~

r.W
m~

1llC

AA~ll'&

Ql'1<m'l'tlm A!:!~lm. MOlilTtll¥
&O~~ :mMI. mIM

:/;$ 'f*.n ur.
e>;w aw !;!..«<
ij,oo '!1M MX>
em; a@. <;1.00
ij.e~ 1!M llm

.........................
1;}j1; l..s.~

·~~~~···.. ··..·..~:w..



~n(;

sn>::;
r1'C

=IX

%'t~

**"'1;:
nt'
MsC
1Ut'

~

"fIOBMlm'l'1tm ~~\;lll"~Ja:~t !'l.mtlro~m~

AIOllim;,
WliIllll'
~

Mlltlll\l.
~!>l

~t:t

Altll:\;i&
Wtolilil
fl'ml

tiltl!~

~.~1'%

AAom
I}.~

~~

:s,.~

9~~

I\1lllllU&.
~llil

13?;@.

~&'tC

sn>::;
1'7<:
lZ>l>::;
'1M

•Ml:~ll;l&
Wffi..

~e-;;.w

':>'00
{!"%

~;{!$

~,4$}



nnAL
W mY.

i$!!1t'
~ne

"111;
2ll1:>
'100

n:rf..A•

.!ml<

$~~~

;':fnC
nt;
2ll'0
~«;

'fQr~t

~

~1~

il't'i~
Uf;
~

10C

1m''''\''

f.%

M7e
3;'r~

ne
:m\1
We

'Q1.l\.1..

rn~

$3;'~

::'inc-
'tnl
&0<:.
*11'::;

,ot&

ii~i/.

~r(l

$:(':t~

><'1:t
me
tOO

·H:>fA!.,

!Ull*l)~

~l~

$;1~

MOllW.
m*'llU
~lAA

,l\l*lWl'<t
(::<l>*~l<tl~lX

~

tH.l!',S
\)..~t

(s.oo
\).14

"'.Wi

~lW)\t UQllrm.)'
~ :rm&

$~.H ,*,,*l
«00 (s.OO
~.ro \).l!l'l
«all (S.M
&.¢iii (l.~

~8illS!

~B

¥~*H"11lS



!;!If;:

~(;

1i1;>~

rtc
m¢
~$

~ml

$'t¢
ffit'f
;<7¢
~t'):

~{$¢

~&;>~

s't>',;-;
nc
W,l';-;

~ec

~

ClIDoo:-t'~mm'fl@~ tre!tm'M!!m' {tmlij

AAlt<mt
l<I:l~m

~:H.

AAlti:\lfsl.
~t!'l-

fmf;;

~$"7¢

$:ti'C
*r~
$'0
llj~

'!15m,
1i1?c
't:tC

=l:l!>::

MlUl;1\t.
,<r,Q:~lll

!Wit

Z~:le

<).~

""M
~~%

e.~

"'ll"~W\t.
M:llilllti
~

AAllmM,
YJt$.

H~.S:1

M.:>
(,00
'M~
1.*4

1>Il,~l.AAt

~liIllU

~l~1



11f1.=:«~~~··········· .

:3!&"l'~

1l~~

't'1~

$1;;
111~

$!&"l'~

~~e

't'1~

~C

It<$;;

>3l!rt1
me
n¢
~l>
wI;;

rlW
Wtl>
;$~1$;;

nc
>!Ii!$;;

111C

,%~$;;

:3'ffC
11f;;
~

~

Atm~

~~lj;l

m'l



1S!01~

::In'C
n~

Me
'in{;
wC

zID'~

~ne

n-c
~
i~tl

1e¢

S!01t:'
::In'C
ntl
$¢

l~tl

1eC

$~1~;

nrc
nr;
~
~~(!

Hl~

MJ!WN;
m>:sm?mll~

®m':ft



~~

~~
l'"4tl*~rjj«lW

AltllklM.
Al)!illll!
~t1

,*",«'
Mlll!~t.

!3l"l:<AA1'Ilffi: AiJjUIi>'\l. !ilOU1Ulif
~~ lW& ~

<l.OO l).!* >~,<ll!

$j.Wl fl'.lSIl <.A$.

4c~ 17.00 'L4r
$).ll~ ~M 1l.OO
ll.f'$ <l.OO 11.~

~ ...........
$J!ll ~_ll>'l

......."'''''-~

rmM.
ffm m!t

~$'?~

'fS'nt;
171;:
~(:

111~

f!3'tM..

~

~7(::

rs'i'}(;

nc
Z-M;
100

rarM..

rn&
M'l'C
:W1€'
?"te
~~;

rlle

rm~:_

ffw.

;Jlmc
3n~

17<:
m~

lllC

r~)r""L

om
~f~

'In{;;
11"(;
l100
joto;::

H>"tM.

~





f£1tnl~lt2

.i\PP'I*~~P
fNIU~lrif2

1,34
1.3$

1,32
1.$$

lAW
U>l)
lAm
1.00
Loo

1-29
Ul(}

1.301
1.29;

1,$/

$7.13
$0.71
$il,OO
$O;94t

$1.6
5

1

$l,2B'
$0;14
$0,12
$0.10
$0,$$

$Hi7
$(ua

$ft41
$2,21

$7,1$
$1:1,71
$U,UO
$0.94
$H~5

$$$9,12
$4lt14

$$HUrr
~4Aa

$3$$,29

$2.20

$S-H,,$:$:
$.iMtl$
$at$,43
$lW·12

$541-71

$lt$U

$6,2'3
$t131

$1.191
$fi.1S!

~,

$6tt12I $.11,28

$46,68! $13:12
$2.391 iO,71

$1.kl33! $2Jt1
$OO.1U i $f7,$()

$14$,$9I $46.11

$1.4'~.MtJ.........•..,..~,~;c.;.;••••·.•""'9>=$;;;;.2>---~ -"$=0=A2;c.;.;3~. ~~w.,.J.;~~.

$$'li.*.uMW
$14a,@
~G,(m

$l~$A.$
$51'£,35

$ttOO
$Oj'jO\

$H1Q[
$!lUOI

$tttOOi

$$(MUj
$$,10 1

$.HUW I
$1ttoo

$12:.>16
$15JJS

$i!J,37
$3dO

.,
"":"."~".""".""."".---'~" . •····..p·.·..·•·•.·•.·,.I;).··.·.·.·I·.·'.·.·I.·.'1.••.'•..•.~_r-~~~~_ ..~, ~~ _~-----~~~_~~~&R&smlhf

Plt&P'ttw TO-tal $titl~HiQ
InvesfrtH~ttf Related A&n~ried A~~t:M~d GV~w¢:ad OiidliidI ...'."a~ijEI~rilent .'. 'ri~$r Rat. ecis! Anm4nt, .Am(l~~t

.··.J~l... ~...,""~~~~ ..~~,.- .,...l~.~ ..I,.·..~.;.l£t_"" ..""~!~~.@~~---+-......iZ.$o...;,.·::z:~.~2·M}.,····~t __,,,·;x;'f..:;;:;~e~._...:.b;:::&:.•.~~~~

$p#t'tti C:~(1~>.qht#;g$ ,
...,Pef1U9$qvFk~$du!a $$l,~*-lrli $5J~~'$,($!
-(Jcn$t,pmWwesntng $1~Hl,~~H S14900 l

-(m~f,$p#jNfi¢COn~ $2M,tiul$j9iooI
~ Sw:uritylt1$$l$lcn $19~Blili; $&l(MW l

-'Pf.trtltitm Ta.U# $516.$5 $.5$.$.'0.01,.·

Irtt6ftooflectianFIoor
Spaca $tl$~t1S $~l,Qt)j

I -!1CPowtttGensfatkm $1$$,1$ $l$$',IlO
I - FlOOf$f.1@.~ $$:$l,$$ .4,$n
I -entffinfl~Facility $pttCe $1111,00 $tlJl'.$Q
1 ~. p~nHlt)n Tot~.t $.$$Q,tU; $$31 ,00

jCtt$s-C(ffiuactpertMH $$,1~ I... $9...00
! ",-jllNCMm-Cohtleotit.m
j OaMsilC:ett¥sS},Ippott $6,17 i
i '" Terminf4ti<meJ;;MlpM~nt $OAa [,.'
j - D$1Cta.$$-C6hn~ctkmI t:.'.fJ.·.fI:.iP.mem . $1<54 j
i ;w Psttition Total $8.1'9 j

! I
!CrO$$-GQflflebt~I'Q$:a $7~Uf3
1 - D$.$Orc$$"""Cffrff$@on
i O~t;l~t.oaJff6$t.t~tt
\ w ratmin~fjon l£qt.tfpffjent
I ~ DS3Crd$$-Ccmuwtton
! fi'quiprr~6tUI w P8rfition Tot~/

iaa~k-upAC Pttwar II'" P(t!' Module $J9:3A1 1 $-194J~O

!A~dltlt)fl.ai DCPCWIU i I
[ .,,~r Mat'fuI~''''''''''''''~'''_-->-J ........,..,.$=J~,r:;d _.$nJ!M~~!

Nn1a: unPm1tQn~4H.~*;fflltlm~nl~~r~lnUOld,
PartRione4Fun¢!iona ara itmlCt1:&d.



a:mbit2
AP~6~xc
P:~2Of2

............................T..~.~~<xt•.•..•gt.•.•.ln.•Y•....•..•.$•.·•..•·d.-..:..·.~r!·, ,~~ ".[.,"''-"*'.·:·.··::~.·.··.·.·.·.·:~:lRij@nm ········,·,··,·······.1
F~u~l l)lt~ptt~ .lWl""~ a~",~ir~g

fnv~~~f:ll~tltfl~J~t~d A~~#~d 1 ()Y,~m~ad O~t~~~d(.W$dt""dl
aat~SI~rnmn cQat t nat~ Ccijt AijWum Aro6uritRat~b'}

...........-........---"f~a}.,.....~~...,...,......,. .... !p} I'.. ~_..;f!#tm.~..p.-----'=-...........-,~*~.E£Z,!!t .............;._~f=:4c:;:;.·+......:::b*···-+~:~:=w~IML·,l
Cata~ SupportSUudute $14,761 $1'SA.ro $HAt $3.59j $U,2;4 1,31 1

j

$4.1$1 $5-.tJQ

$;'Mlsl. . ~4,fW

1.30
1.29

1.3-2

LS2
t.SS

1.341
L3a!
1291

$Q.2t l

~
$O,lSl
$(I.O~ l

i

$-1.81
$0,13

$SAM!

$lM~3

$(I,a?l

$1.Hli
$£.1'9

$0>41 $0,00
$~M~1 r $0,21

$5632 $11,,2$[ $0,,0"1

~,6$. $t3:1'2 i $OJKt!
$2'.39 $(fl1 $();OOI
$$;63l $2J11 $QAl4:

ssa,10 I $17.30 $(l3J1 1

$2,1'~1 $2.24 $C,a1l lAU

$$,~i.................... $'1.021 ~'()2'1 lAH!_. •••••~:;..;..=;;;;."l_~'-'-'-'-'-'-'-'._ .•.,;.•.•.~~;;.,.. ~~:,;,;;",;

$12.5;0
$ISAID

O;Z$

$$0,77
$OA-8

$1.54
$8-.79,

$7S,llil l
$$),$11

$3.1<l

$t~AS
$1$.,$$

.GRt$S-9Prt~'Pt::fWr:nS1
I -.O$f Oto.$$"""¢Cn.tffi(#f@1
I .. ()~##!-~(f;~@'#PfXJrt
t - TeHmftf~titm-!ffJfrpmtirnt
i - DS-I Ot'q5$...(JtJnrr6ctton
: $rjMiPwettt
j - Pftf1Uff)j1 To.tal

- jCffl$a-CQUneetpe(tlS3
i- {)$3-qr9ss"'yCrffJfJiJtI<m
i .()&tbft{&O~t#$Suppr;rt
1 - Ttirfffttortt/Oflf5qqipm.enf
! - fJ'$$O/,OS$-OOnf16bb
! EqtJipm-srr1
\.» PamU-on Total

IFloor Spa(a~ oW. ~f $q,Ft

!_flqQf.~R~s-s~rAme .1..,"',.
Ncl~~ Un~t1iqf:le(fft~~EI.m&nW.Ur!nbo!dA

P~l'tltl*ln.dFutu;Ufm$ am Hfdwtzsd.





5(l!if:Htllt~

~p.p.~tI(j~n
pagttlof2

"\f:_.f)m\l1()t,jALt1tll"AlJ:~NfQFre~$Sf£f{Vj'CeU$eO(lI'fA$$UMSaf)$~Afsjf)

_SI
AonrnONAl·.OP.PPwEH·~$R··tN"rEHOo.NNiCT()R

1.12

'L32

U!lII
LS3$f32$;5$01

::

$$44/t~1:·.,... ~1.~33R·.........;

l
$~10;7S6l

$47l!.-1

162tlOOf

9120\
i

$elilu,aal

$"14$,1$:

$1ttOO

$1...001

$lml;Q~1

fIOtOl;!;$«o.COnnect·per 0$1

!GfosS.... Conneot1 p$fOS3

I~:=:-"
!A~~lfl~naH1CPow$t !.: .

1 w.perM$M~!fJ~t~ .............~

:tnSSEflVt9~ l'gTft,l.
I lNCtUq!~2.!'lONaecufifMt!@.:$?ACECQij§wauc'n()NCJi~Pm*.. 1. $1~.~~~t3~1
!EJSS-EflVlCE TQ"f~~ ...
i ·excM1.~:t~$~qNaeQY!lfi~f.l$$WAe€5t9f1HrtatJCT1{J:~.M~a$~ . ,~.;.~t~;D7&



B.~mi~t~
$~rlm~Al
P#!l$'2l)12

A..·....·Uri':riu~A.6 .•••6c..~~Ae:-.AI~lh.·.~t6..t.itAt!J·'l<.Ii'rile.¢:rimhn:& ••nACeO.O.,*··.A.6.t:o;ttliil#R·~eU.A~ih.· ..
U?~f::~on:~-:::~l:J:V: -V~~:V~::I::IYlY:-:-V:W:n_ ::v:~~·~:_-9~n1t::~~~,.:Q~:~:u 'vt~ "Q~V~:~:u- -u~IWJ.tO\J~:Y

TGteITb~at"''']Q¥Qttie~dl
OOSl a$ven~e rt~lm:

{s#¢t4} J(f~b·#} .. {i;=:#~l 1·..··:·-r.......... - - -- - - ',',':", .... - --- 1

$20,949 j $2'M>40 tAU;

~ ~1.1S2,035

$826,2UO!

$418._] 1,,29;
~

$1a3,6OU 1Jl1 i
.la7.7Q1ll'~~;-,_! -~~~.

$lG1.341

$$2,Qi.9

~"','"' l~'Y~~~=="=:,_~~ ',: ~.......""~ ..~~!:~~ 1
,,,,,"'..., ..- ..., " ...,~~",.v •• .1 ~"""''V •••",.v A$lium~U$ ~

~__Itam:m-_~~_! ,:,_.--+-_o_.e.-;s;.m=a~rtd. j

IGable Support Structure •••.••.•• \.. •.. ••• $15,OO! $11-41 1 1836

jcraS$'-¢Onnero: psHlS1 I $SAm $$,tml tU8oC!

IGrt)a$",Otmm~m p$f 0$3 j $ltM10 I,... $58.12 S$03!f - .' -'. i 1

iflotlf Space '" p~r Sq, F1~ $$A.lO l

i.rla@;r$J1a~~..::.Jfer Ami:! $$,~L =$2""•.·.··§AMtt....""





Exhibit 2
AppencUx E
Page 1 of 1

1.94

'L5SJ

1,72

2.2tl

L46

$0

$1.044.735,
t
i

$25.(171.771 $4a)T1~.;952

$95!l.6741 $1.52(1.4$0
j

$12.930 $2i1.340!

ll~~ll';~.~~l
OO=Sl;lRe'llenue l~tiQf
"0 " I ."1:0) " ......1...... fd~Clb 1

$4/1.$4$.584 $128.(UI9.035I 2JUJ

$.!tj~B9EI.9$8i $Sl.3fKlt 457I lAll f
r ~

$26.044.425 $50.255,7221 1.93

t
lOSS

UGHTGATE

UGHTGATE MTH-TO-MTH

"UQHTGATE 24/48 MTH

UGHTGATE 49172 MTH

UGHTGATE 73/96 MTH

SMARTfUNG

SMAATAING MTH-TO-MTH I
l

r-
;

r
J
1 Service

.,••••"••"."."••M •• "M ~(.........aL....."MMM__-+-

'1.14

1.17

2.41 ;





RAf'~

'fetal

wmUlr
$4~.OO

~6.00

$1&l.U
$181.43

iM'd
l~t

iMr~.

$4,4fO.(l~

$'t,$$,,®

Utt,f9:8.16
i:1\m ,000

$M.tm

RMtd

~~t~

$4.~4

Qt57
Ma!.43
$13'6.43

IIM'Ii
!l:at~

$4A~)rw

'th"(l.(ll)
$J~Hms:"1h

:l1S;'Am
f<M·.OO

~1\F

n.0400%
95.~OO"

94.$$00%
94.6900%

RAf
t@.~@~

t®~{J®Qt

1{l"on,ltm
llXl~QlXlll%

lW,(lOOlm

It!:t&t
~My

$9JLOO
$900.{ll}

$.194,00
$lW,OO

r~tl8il

~~fW.

~/~~,JX!

,t.~M',.;W

$;l9'~xOO

$7,$~:OO

$1OO.{JO

ImQl
1000 • tl$t$

1
1
'I:

5{l

sa

~ew

1{W ~ ~lS1$

'tOO
tOO

1

1

ll$-t#~r
ltlv~~t;l,~{(m

$~x.ll

W,OO

1194.(10
$1W.{JO

~ate ~

Inv!@tipt~l;Wl

$4.'W,oo
Sl.!50,OO
~1.~,OO

$15£,00
$14.00

£qul¥lStent ~l:My P'~~t

Qv'~r S 'f(l*r$ il H,Zl:l~ lflt~r(l$'t'

~ON"e<;:W'ri~ tn3l"flMS
Awt{@HM
$~C'. f'j'~Ntthm

$p>sc:Q t~t:t"~t lim

Cr{)$*""'~t ~i'i: H$-t}
{;r~ll$~t~t OSt (MId' l )

2. R~t~~ Cha~lS'~

rf!tl2f"f::~thm H~l>r S~~lSq. H,

Cfi::<!»$-Co:}1m$!; 1;1)$1

~t lw."ll&t aM~up AC f>~wef' ~ P'.le1" ~llS'!

{)pH emat OC f>ClolQ'r - ~e-r MoriUte-3

l<lOrE$~ $U$t~ lllWtf::Ml:t>acl: ~h:!t ~O$i. ~r~ t:~ ~r:f~fm -itt ~@t~ pt;llUf\9 m'ld. $pI king.

'A1l~$ n.~$% {r!'~$r~itt Nt~~!» ~~~tliW~ra$~f l*i'iod•.
~~¥ ~Hf~r frillil AAFd tat~ whim tU~I'~bY _~~1'ltrty~ tl}rwncllrlS i::<f RAI"Q Nlt~ tQ 2 ~llll(tl p\ae~~,
SfusSU8lI2S tn,at ~r 1mB \)rl$r~ wiN;ident lIH:h th~ k\h:itll EtS ~tr#~~t.





ti$lmm@:p~.i.lli •••·~Q$.g.",i@&:,· ·i!~.i.tl •••···~~;t:$.·· •.·(_a,·~·.·.·.·.·*2(f@)· •.(1)·.)

.a• .l-.l$ou'th ·cotaputeda non~.¢'4rri.l19chtu~'q*for one

ifrv.$~rvt r*.l-at;~ rate elem.ent., ~4;$ $pace eonstruetJ,on

~ar9* - per 10tl S9Uare Foot l'fQ{1u.l-$ ~ The depreaiat,ton

e~p~m.et eost of nlOn€fyana income tax $;~nse,the.. tnree

¢~n~mts of oapital costa, were diseounte.d over the llf@

ottha in;ve$'tmen.t" Whediscount rata is th$ I\Ulme as the

interest rate wed to calculate the cost. of money, 13,,34%,

and the temn is 44.7 years,'theSa1lle as the depreciable

.life"

Whe ¢niW- cp.rr$c.t'l; aureizatipn~l:iQ{1 for· dgv• .l-opingthe

pt-.sent worth ofa cap.ita.l-l,zad btvestment is the perWoG of

t.im.e overwbich the inves~ent lseapitali~ed" If, for

e¥atllplel th. cap.italeos't:::s of an lnvastmanf:. are developed

over 44 »7 y*ars, as in tttis¢alUlh then the amortiaation

periodt'ordeV'eloping the prssent: worth should be 44,,7

years. ~en an inv.st~nt .is .capita;lized over 44" 7 years,

the ·ae:preclatione:ltpen$e i$spraad over the _a.m.e period" ;tn

order 'to-recover the ori(jinaJ. xnves'ttllent, then 44.7 ¥$&rs

mlJ$t beuseda$th$a::m.Q~t.izat!onpsr.iodfor developing the

pr$$ent. wonhdepreei.ation eXpen$s &$ wf$ll as· the· ot.her

oapital cost$"

As nlentloned 4bove, t.heonly C$$'l;Bel.l$outh used .intha

cal¢U1.&tion for thf$ nOn$$Cl1rring. enarye of the ··E!S Spaoe

construction Charge -per 100 Square Foot. itodule ·other.t.ban



Q~pr.¢i.at±Qn ·e_~~ ~M ~$t. Qf.rt~¥Waa income tax ~ mn.
cost ·ott· llQnSY',·a .oa.pi~.l oo~:tt t is CO$pt')••d. of ·d$};)'tand

e~±ty .·.finaneing ~ Vebt.·finaneing· is ta-xd,_dnctiole .bUt the

eqqity ·pon.ton must be. pa.tdfIt'olnearnings x $arninga. are

t.axe&tboth the atat.aand fed'$ral levels" t.rh~$foret

income. tax is a va.1id·coa't, that is incurred When.all

invGstmGnt is da~i..ta.1ized~

APP.endi>.:·A Q~n$'trata$tb~t ]'f inca•• ·tax ·is~$¢.1.ua~

$rO$·the d±scount~ .valueea1.eulatiofi,'tne co.any 4oa$not

~t.e.coverall its CO$t:$~ mnal:e is aSf1Qrtfall becauasth-e t.a:k

d$p:reefatiQtle~nsemU$'t })e. spread over the tax life oftne

inY$ia-t;ment and &$ a :result if revanueedo notmatche~n~Mi~$

then i..ncome tax 1eincurred.,


